





















































































































































































































































Adj.R'一 0.41 0.96 0.95
























































































































































Adj.Rz 0.39 0.93 0.91
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A(麺.R' 0.33 0.65 0.64








































































































































































調 懸 榔i鼎1鷲 蓋聯,beconsideredcorrespondto
'1愉
L':翼kothesurveyofWilliams(1999)
.
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thatofthedevelopednations,whichenforceapolicyofinflationevasionwhile
increasingtheindependenceofthecentralbanks.
Recently,theuseofprojectionana且ysisISbeingscrutinized.Suchanalysiscanbe
appliedtoexpectationsforotherareasbeyondthepublicsector.Thispaperusedthis
method,thoughitcouldnotobtaingoodresultsatleastforJapan,theUnitedStates
andtheEU.Soitmaybenecessarythatprojectionanalysisbeappliedtoreal
variables,namelyproduction.Oritmaybebesttobuildalargeempiricalmacromodel
liketheFRBorBOE(7).
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